ORIGINAL

UNITED STATES OMB APPROVAL
SECURITIES AND EXCHANGE COMMISSION
. OMB Number: 3235-0076
Washington, D.C. 20549 Expires: April 30, 2008
Estimated average burden
FORM D hours perresponse. ..... 16.00
NOTICE OF SALE OF SECURITIES
PURSUANT TO REGULATION D,
UNIFORM LIMITED OFFERING EXEMPTION
Name of Offering ([ | check if this is an amendment and name has changed, and indicate change ) 060 40842
Dern's Market Neutral Fund, L.P. Limited Partnership Interests

Filing Under (Check box(es) that apply): [] Rule 504 [] Rule 505 [X] Rule 506 [] Section4(6) [| ULOE
Type of Filing: [] Wew Filing [X} Amendment ﬁ g Q%/??

A. BASIC IDENTIFICATION DATA

1.  Enter the information requested about the issuer

Name of Issuer ([ ] check if this is an amendment and name has changed, and indicate change.)
Dern's Market Neutral Fund, L.P.

Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
Three Ravinia Drive, Suite 1700, Atlanta, Georgia 30346 (770) 481-7200
Address of Principal Business Operations (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)

(if different from Executive Offices)

Brief Description of Business

Securities investment fund managed by general partner and designees. PR@CESSED

Type of Business Organization

7] corporation [X limited parmership, already formed [:] other (please specify): s Y
(] business trust [ limited partnership, to be formed JUL ﬁ 9 2@@@
Month Year [HOM
Actual or Estimated Date of Incorporation or Organization: [J B | X Actual [] Estimated FﬂN AN

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction) E

GENERAL INSTRUCTIONS

Federal:
Who Must File: Allissuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 U.S.C.
774(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities
and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on
which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where To File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.-W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the Appendix need
not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales
are to be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall
accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of
this notice and must be completed.

ATTENTION
Failure to file notice in the appropriate states will nol result in a loss of the federal exemption. Conversely, failure to file the
appropriate federal notice will not result in a loss ot an available state exemption unless such exemption is predictated on the
filing of a tederal notice.

Persons who respond to the collection of information contained in this form are not
SEC 1972 (6-02) required to respond unless the form displays a currently valid OMB control number. 1 of 9
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2.  Enter the information requested for the following:

e  Each promoter of the issuer, if the issuer has been organized within the past five years;

e Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer.

e  Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

¢  Each general and monaging partner of partnership issuers.

Check Box(es) that Apply:  [7] Promoter  [] Beneficial Owner [ ] Executive Officer [7] Director [X] General and/or
Managing Partner
Full Name (Last name first, if individual)
Valley Management, L.P.
Business or Residence Address (Number and Street, City, State, Zip Code)
Three Ravinia Drive, Suite 1700, Atlanta, Georgia 30346
Check Box(es) that Apply: ~ [] Promoter [ Beneficial Owner [ ] Executive Officer [] Director [® General and/or
Managing Partner
GP of GP
Full Name (Last name first, if individual)
Market Corporation
Business or Residence Address (Number and Street, City, State, Zip Code)
Three Ravinia Drive, Suite 1700, Atlanta, Georgia 30346
Check Box(es) that Apply:  [X] Promoter  [X Beneficial Owner [X Executive Officer [K] Director General and/or
Managing Partner
Full Name (Last name first, if individual)
Dern, Alvin
Business or Residence Address (Number and Street, City, State, Zip Code)
7777 Glades Road, Boca Corporate Centre, Boca Raton, Florida 33434
Check Box(es) that Apply:  [X Promoter [} Beneficial Owner [g] Executive Officer [ Director General and/or
Managing Partner
Full Name (Last name first, if individual)
Dern, Mark
Business or Residence Address (Number and Street, City, State, Zip Code)
7777 Glades Road, Boca Corporate Centre, Boca Raton, Florida 33434
Check Box(es) that Apply: [} Promoter  [] Beneficial Owner [7] Executive Officer [] Director General and/or
Managing Partner
Full Name (Last name first, it individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Check Box(es) that Apply:  [] Promoter  [] Beneficial Owner [] Executive Officer [] Director General and/or
Managing Partner
Full Name (Last name first, if individual)
Business or Residence Address  (Number and Street, City, State, Zip Code)
Check Box(es) that Apply: [} Promoter  [] Beneficial Owner [ ] Executive Officer [] Director General and/or

Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?

Answer also in Appendix, Column 2, if filing under ULOE.

2.  What is the minimum investment that will be accepted from any individual?

3. Does the offering permit joint ownership of @ Single UNIt? ........cocoviiiiciiei e s e

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any
commission or similar remuneration for solicitation af purchasers in connection with sales of securities in the offering.
If aperson to be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state
or states, list the name of the broker or dealer. If more than five (5) persons to be listed are associated persons of such
a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if individual)
Regal Securities, Inc.

X B
$_500,000*
Yes No

Business or Residence Address (Number and Street, City, State, Zip Code)
950 Milwaukee Avenue, Suite 102, Glenview, IL 60025

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States)

M1 ] W [ N M Ny I [ [©H oK

[R All States

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States)

[AR] [CA

DE

c/] D] [oH [0K]

HEEE
SEIEE

[ All States

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Asspciatcd Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individUal STRLES) ...ttt re e e r et erabe s sebatase srs e e

A B @Az &R €A [0 [ 2 [@E

gE]z
BEE
E
4
HiEH
g

[ All States

EEEHE
EEEE

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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3.

4

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “0” if the answer is “none” or “zero.” If the transaction is an exchange offering, check
this box [ ] and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregate Amount Already
Type of Security Offering Price Sold
DIEDE ...oroeeveeveecans s eesess e s 1t e 1 R 0 e $ 0 $ 0
EQUILY cooverttier et ceetteeeeseessssaaere e asbens v bas 1o et s i aes s ea b et 4R Rt a e b $ 0 $ 0
(] Common [[] Preferred
Convertible Securities (inCluding WaITANTS) ......ccov.viverrviinninrecissreie s e enr e sbe e even s seesenessesasssnsrasess $ 0 $ 0
PArtnershiP INTETESES ............oocoeviiisioreeareeesesesnesens e esssesssesss e sesssenssso st eseaabsss e stsass sissaesmnrsssssansmneen $_100,000,000 ¢ 15,308,979.88"
Other (Specify ) e e b bt $ 0 $ 0
TOUAL ..ottt er e e et et e kb B e e e ees §_6:90 §_6:00 15,308,979.88"
100,000,000

Answer also in Appendix, Column 3, if filing under ULOE.

Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate
the number of persons who have purchased securities and the aggregate dollar amount of their
purchases on the total lines. Enter “0” if answer is “none” or “zero.”

* U.S. investors - net withdrawals

Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEAIEA TRVESLOTS | ...__o11ooc oo oo oo 36 $_15,189,580.28*
NON-ACCTEAITEA INVESLOTS ...vivvireisieerreeceuiinientrrresreane st sstsinanie sosssesaressesstesisacsensesesesee sesbessuans sinvseserson 1 $__119,399.60
Total (for filings under RUIE 504 ON1Y) .ooooovorivvvoennirsiresnssecoessesssssessssesesensserssss e ssssssssss NA $ NA
Answer also in Appendix, Column 4, if filing under ULOE.
Ifthis filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C — Question [.
Type of Dollar Amount
Type of Offering Security Sold
RUIE 505 ... ovit et e eee et eee s s ea s s sa st oo s s e e oo st NA $ NA
REGUIALION A ..ot e e e e e e e e b s NA $ NA
RUIE S04 oo eeeeee e s ea st ene e et s s s sas s e es o sss s s NA s__ NA
TOMAL ¢ cvete et ees et es et et ees et etk e s e R s NA $_0.00
a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the insurer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.
TTANSTET AZENE’S FEES ....ooervvvvesivesosseeseseesssssess et et sss s st ess s ss e ses s sassbs st s et st st 0O s 0
Printing and ENGraving COStS .......c.c..iviiveisrimsernsssoiesiosssssssansessmn sesssssess st sesssassssssssssssssss sossossssnsssssnssassesons $_1,000
el FEES ... cvvuiiiiviirieestereeeaeses st sssbses s et ses e bes st e 5s st sa bt s e be e84 8 ek e eR R8s 8110004 SR nE Rttt K] $_3.000
ACCOUNLINE FEES ..o ettt st set et rass ets e es et b ss vt 18 R8s 18t eb e s e ekt st e O s 0
ENGINEETINE FEES ...oivieiiiiriciicir ittt st sttt s e b bt s s ean s mbs ot bbbt O s 0
Sales Commissions (specify finders’ fees SeParately) ........ciciimirnmieniniiceien s crsenessecseans O s 0
Other Expenses (identify) blue sky filing fees e R s 3,000
TORL ..o o eesees s e s e st s e e e s e ® $_0900 7,000
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b.  Enter the difference between the aggregate offering price given in response to Part C — Question 1
and total expenses furnished in response to Part C — Question 4.a This difference is the “adjusted gross &-00
PrOCEEAS 10 the (SSUET.” ...oviiiiiiii et et v ne s eer e em s et e sn s st s st seaene 3 99,993,000

5. Indicate below the amount of the adjusted gross proceed to the issuer used or proposed to be used for
cach of the purposcs shown. If the amount for any purpose is not known, furnish an cstimate and
check the box to the left of the estimate. The total of the paymsents listed must equal the adjusted gross
proceeds to the issuer set forth in response to Part C — Question 4.b above.

Payments to
Officers,

Directors, & Payments to

Affiliates Others
SAIATTES AN FEES . .vvveviieerrt e e et st st e mama ese e et e ar bbb a s s et ar b e x$ * s 0
PUTCHASE OF TRAI ESTALE ... cveveiiieieirierriie e ceveiet s seseseeets et s mas st e b sas s s 5 nten b bs s bttt s rbe s bt e s et ensnbss s Os 0 Os 0
Purchase, rental or leasing and installation of machinery
AN BQUIPIMENT ..o.iviiti ittt et see s en s s et e e ses e hoea s s ok s 1t et et s s seseeners e mie s e s bt e s 0 s 0
Construction or leasing of plant buildings and facilities .....c.cceeevivcrmirmeirieneiierars e cnenes s 0 Os 0

Acquisition of other businesses (including the value of secusrities involved in this
offering that may be used in exchange for the assets or secwrities of another
issuer pursuant to a merger)

0 Os___0©
Repayment of indebtedness

18,000 s 0
Working capital....... (securities portfolio INVESIMeNtS) e 0 X $_98.975,000

Other (specify): 0] as 0

....... 0s__9 0s 0
COIUIMI TOLAIS ... ettt sre st s e st s omeestbemsess st sse s sm et ebase et seere s s stasene st oresetaenane (x$ 0700 18,000 R 8:80 99,975,000

Total Payments Listed (column totals added) .. K3 6:80 99,993,000

The issuer has duly caused this notice to be signed by the undersigmed duly authorized person. If this notice is filed under Rule 505, the following
signature constitutes an undertaking by the issuer to furnish (o the U.S. Securitics and Exchange Commission, upon wrilten request of its stalff,
the information furnished by the issuer to any non-accredited inwestor pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type) Signat, Date B
. o 2770
Dem's Market Neutral Fund, L.P.

Name of Signer (Print or Type) Title of Signer (Print or Type)
Alvin Dern Managing Director of General Partner

* The general partner and its asignees will receive an amnual cash fee in an amount up to 1.5% of partner capital account
balances and an annual incentive profit allocation of up to 20% of realized and unrealized limited partner capital account
appreciation. The Issuer paid approximately $25,000 of organizational and initial offering expenses.

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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